IE R R ARE

\ Hik&7E (1951 HK)

HAELFHRRLE BN LETRIN

RAME
B 57 MR 5

E R
202544 A 06 B | + H &%

NG N SR, 24 SEARN 28 1L (+0.8% yoy), A4 4.16 LT
(-11.7% yoy), /& T Wind — & M, £ A :1) A EK%E E HE A 3Q24
BHEFIVF NEAMIERFLT, B 4Q 8 K3kt N EARE N B it iE
K3 R 2RISR &9, LRERERT HLEA BIANER Y . 3%
IFAT) ARG F R FE Hvh. RE 25 F, IVF #7it Ef&R+E A& KA
FANEBOR G KA K # 4k 7 A4 R+ £ By ik L% S
I BOR AR, BRAVE LT 25 /0 8] i N I B B BRIk, 1225 & F B EINA T T
X AR AR IN, RAVERF R 2R FEREEK, FHEN,

RBESE: 24 FRAMBAKE, FIF 25 FEREERFEIE B
RARE IR 24 RN 147 1o, AR R EZRRR L HRY, BEASE
F, £HA: 1) ARS VIP s 40N Bz ot; 2) 42~ ILRHHLE Kk (24
24 F P N+10.3%y0y) o HAVE LT RAR X 3% 25 FhALAE, £H: 1) =K
KERILAMALES; 2) ARG ZAL0, EEFAF LA L LE,
KB R 24 55N 4.7 127 (-1.1% yoy, H B #14-8.4%yoy, VIP JL A &
b 71%) . HAVELFZR 25 FlaAAa@gK: 1) HRERAZL 7 Ak,
ARIEZZRH G FIE K 2) ok VIP Ak 536 & /1 B B IVF 5 = —4K 14k,

AREAEH: XXER 24 FBRANTR, HFFEANERLEAXS E R

A A K R Ak 5T 24 5 52 HALN 2.66 12 7T (-2.9% yoy), £ P 1) XX 458 ik 24
F I N+30.6%yoy; 2)% LM E Lk 5B KB I EMNT . KMAE
WFIZE X B 25 FMANBRMEE RIS, FE: 1) KRBRAANA 2 AafE
WK, 2) RHLSAENE, AAFsUEH T, iTAERIRBEH L,

$shd4: £EBHRCHXARNE, AFFAHREELRY K

B Sk 4 24 SN 570 127 (+6% yoy), JAHA# &3t +18.2% yoy, £ :
1) HRC 3/ %97k 4 A B IRk 4 Hr A IR 5 2) #4495 5F 8M23 F k. 4
%4558 25 SF Uz SO yoy: 1) £ E HRC % & E 4 ARy, Bt
e AL E 5 & e (A K B 2) Ao SB729 sk 428 & TM25 & K B £%
st IVF 69 % 4, A4 E%3 HRC BS a9 : 3) 2448 M4
L, N B B BRER R — K A 3H P s Morula A 2 9F B R 3 ¥ k374 X

B A 5 A1

HEE Y ST A W KA E B M e, RANFA A ) 25-27 £ 298
# EPS %4 0.19/0.20/0.22 7. (#T4h: 25/26 4 0.22/0.24 L), #%F 25 F
18 15 PE(F% JB £ F BURIE A, 3 2 B AL 7T b 8] 25 5F 14 4% PE 7 AE M),
BARM 3.72 % T (AT{A: 3.32 #F, 161% 24 5F PE), %+ “E N7

R 37 MW 57 IR 2 IVF B B B R B, S AT s 45 348 X AT
ZEMMIEARE L

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 2,789 2,812 2,919 3,203 3,440
+-% 17.95 0.81 3.83 9.71 7.42
Va4 AE (AR T E ) 344.72 283.10 384.97 445.78 502.41
+-% 184.60 (17.88) 35.98 15.80 12.70
BEAAIE (ARG, ARTEF) 471.45 416.35 511.53 555.27 599.68
+-% 71.98 (11.69) 22.86 8.55 8.00
EPS (iR% G, ART, &¥#HE) 0.17 0.15 0.19 0.20 0.22
PE (iA%E, ) 17.29 19.58 15.93 14.68 13.59
PB (%) 0.80 0.79 0.76 0.73 0.70
ROE (iB#% )5, %) 4.98 4.05 4.85 5.07 5.26
EV EBITDA (&) 15.51 17.81 13.94 11.94 10.32

AR IR S AE L R RA RN

OO feRE S

.' .' HUATAI SECURITIES

BITFR (£K) :
B ARH (B F) :

5 R RE

SAC No. S0570516120002
SFC No. BFI915

daiwen@htsc.com
+(86) 21 2897 2078

HP R
shenluging@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570519060001
SFC No. BNL372

IR E R
SAC No. S0570524020003  sunmingxin019077@htsc.com
SFC No. BSZ633 +(86) 21 2897 2228

A X ¥

BAR (%) 3.72
KM (BT BREA4A38) 3.23
THE (BPAET) 8,907

6 MAFHEARLH (BFEF) 178.29
52 B LE (B F) 2.07-4.64
BVPS (AK ) 3.73

BAHARR

—— 4 iR A FE
(%) 184 4
92
67
)

: /N“h\J "wﬂr

(7) =
Apr-24

Aug-24 Dec-24 Apr-25

FARIR: S&P

T2 YA R UR DI Y RIRE 4T — 3 %, 18 Ao —A2 I 7%,



A

B0 £ RIE %

#ikA5E (1951 HK) e “ MM vsran securmes

R RALIE 2% 3

B&l: 4hkERH: TN SMEEL

EPS (%)
L E e 2025E

HERESR 6078 HK 14.80 9.15 0.97 1.13 1.27 15 13 12
B A% 2273 HK 32.05 7.70 1.67 2.08 2.56 19 15 13
R ARA 2219 HK 2.67 1.89 0.30 0.40 0.47 9 7

LI E S 1515 HK 3.84 4.98 0.49 0.56 0.59 8

B E I 3309 HK 1.60 2.01 -0.11 0.06 0.07 -15 27 23
H1h 7 14 12

£ 20254 A 6H

: Wind — &M, 4 &7
B%2: 4#rk4% PE-Bands B%3: #rk47i PB-Bands
(& H) (& H)
IR SRR AT
12 10 -
o4 *“ v 5 0 ==e=- 60x 74 . ML eeee- 2.1x
= = = 50x - == 1.7x
6 40x 5 1.3x
30x 0.9x
3 2
20x 0.5x
0 T T T T T 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
THER: S&P. £ HH R THRR: S&P. & FH R
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 2



kA 7a (1951 HK)

KN 1
Wby ERIES

Z A

Al &

ALRELR

2HFE (ARTEF)
F AN

R A

240

AR B AR A
E2RR

2R SNER
W4 A A 4 50

B & BN 8] A AT AR
BATHHE

AT L

I HE AR A

# A

AESE A B ) A R R

R )3 B A AL

A7 18 Fa e 4K

EBITDA

EPS (AR, £ XK)

2023 2024 2025E 2026E 2027E
2789 2812 2919 3,203 3440
(1,613) (1,712) (1,702) (1,853) (1,977)
1475 1,099 1217 1,349 1463
(191.86) (175.17) (175.16) (185.76) (192.65)
(503.12) (482.70) (486.89) (524.55) (553.13)
000 000 000 000 0.00
(79.64) (57.41) (57.41) (57.41) (57.41)
495 515 515 515 515
464.27 391.89 532.91 617.09 69547
(117.29) (118.42) (161.03) (186.47) (210.16)
226 (9.63) (13.10) (15.17) (17.09)
344.72 28310 384.97 44578 502.41
000 000 000 000 0.0
47145 41635 51153 55527 599.68
(200.09) (202.00) (209.84) (218.46) (227.95)
74400 651.29 800.15 892.96 980.82
013 010 014 016 018

T~ Rk R

2HER (ARFEF)
B

2023 2024 2025E 2026E 2027E
6243 5095 56.36 61.36 65.46

R AR 2 e B A 383.06 409.22 411.32 451.24 484.71
RNERAEH M 624.28 546.20 1,065 1,774 2,485
LN e 272.68 83.57 83.57 83.57 8357
BR#H T~ 1,342 1,090 1616 2370 3,118
B2 3~ 2,595 2,812 2,828 2,853 2,888
EA e 8,239 8,152 8,107 8,062 8,017
HAe KA 2,720 2,928 2928 2,928 2,928
ERMFE~ 13,654 13,892 13,863 13,843 13,833
BT~ 14,896 14,982 15,478 16,213 16,952
S AT K3 869.83 788.41 824.36 897.45 957.35
[RIEEEN 820.00 1,331 1,380 1,509 1,617
A 5 AR 0.00 0.00 0.00 0.00 0.00
RRh R 1,690 2,119 2,204 2,406 2,574
KA 5 1,729 1274 1312 1,412 1,496
HAe K S 1,290 1,234 1,234 1,234 1,234
R R 3,020 2,508 2,546 2,646 2,730
A 0.18 0.18 0.18 0.18 0.18
it #l AT B 10,091 10,274 10,661 11,109 11,613
A 10,187 10,354 10,728 11,160 11,648
I B F A 9539 79.77 66.67 5150 34.41
KR 10,282 10,434 10,795 11,212 11,682
AR

2tFE (1) 2023 2024 2025E 2026E 2027E
PE 23.64 28.79 2117 1828 16.22
PB 0.80 0.79 0.76 0.73 0.70
A6 PE (12) 1729 1958 1593 14.68 13.59
A% 5 ROE 4.98 4.05 4.85 5.07 5.26
EV EBITDA 1651  17.81 1394 11.94 1032

BEE (%)
A \ILL KA E (%)

0.00 0.00 0.00 0.00 0.00
3.44 3.61 5.71 6.31 6.77

2HFRE (ARTEA)
EBITDA

2023 2024 2025E 2026E 2027E
744.00 651.29 800.15 892.96 980.82

AR AR 79.64 5741 5741 5741 57.41
FEF AL (159.13) (96.10) 28.44 2817 22.33
A (117.29) (118.42) (161.03) (186.47) (210.16)
E20 137.26 135.03 (114.81) (119.97) (119.97)
BEENAER 684.48 629.20 610.15 672.10 730.44
CAPEX (164.14) (122.34) (180.55) (198.61) (218.47)
AR ED (210.90) (258.82)  0.00 515  5.15
BEEHNALR (375.04) (293.27) (180.55) (193.45) (213.31)
Bt 438 e 38.17 5558 86.99 228.80 191.80
AR 3 o 001 000 000 0.00 0.0
T KL 0.00 000 000 000 0.00
AR E AR (988.64) 000 000 000 0.00
BEENALR (950.45) (458.29) 86.99 228.80 191.80
ALEH (641.00) (122.36) 516.58 707.44 708.93
FAE 1,330 691.33 570.82 1,089 1,799
LR H R 239 18 185 185 185
FRAE 691.33 570.82 1,089 1,799 2,509
BT ELL

2HERE (1) 2023 2024 2025E 2026E 2027E
HEKE (%)

LT ON 17.95 081 383 971  7.42
240 34.44 (6.46) 10.69 10.88  8.44
A 133.77 (17.59) 31.75 1439 11.71
A 184.60 (17.88) 3598 1580 12.70
P& G 4 A 71.98 (11.69) 22.86 855  8.00
EPS (£ &) 159.75 (17.88) 3598 1580 12.70
BAE AR (%)

EROPEES 4215 3910 4169 4213 4254
EBITDA 26.68 23.16 27.41 27.88 28.51
e REE 12.36  10.07 1319 13.92 14.60
IR SRR 16.90 14.81 1752 17.34 1743
ROE 364 276 365 407 4.4
A% 5 ROE 498 405 485 507 526
ROA 229 190 253 281  3.03
S (1)

B RHIE (%) 1890 19.88 1517 1028  5.39
RAE 079 051 073 098 121
B E 076 049 071 096 119
RS (R)

BR AR (K)
2 MR B # R R
AT R R # R R
AR # R
e
FRAEBF (ART)
EPS (% &)

EPS (%5, %K)
Y&y

019 019 019 020 021
5054 5072 5059 4848 48.97
21374 17433 17053 167.23 168.88
1394 1192 1135 1143 1155

(149.25) (111.69) (108.59) (107.32) (108.36)

0.13 0.10 0.14 0.16 0.18
0.17 0.15 0.19 0.20 0.22
3.69 3.75 3.89 4.05 4.22

TA R R Aa) k. &

S
At

£

W] B B IR PHTIT Y] R IR L9 —3 5, 75 H e — A2 ] 7o



B0 £ RIE %

#ikA5E (1951 HK) )\ A% MM vsran securmes

I

AT W
AN, RE LIRS INEE, ZIEVRIRE PTG B AR IR T 57T ARG IE R RAAT AN DAZT L K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATFTHESHF, 2EANRLXBKIMOATRARN R VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &9 7Z #t5t
*&O

R RARENEEN, AL, 2 KREFRAILE, iAot SR 54, AR T Stk P GE 4 09 % 24 3,48
Blo FEIE. EPOFAE BB ASIEH 0 BRI B8, MARUARHRE K, AAETEES TH AR P
AT, HEEE S RH%EA SRR, H2 R ARSI, TR KIS A Mk 35 & ok
— B E . SHRIE R A ARSI R — 6 R, R AN F T AIAENT sk A, AT K 89 % FIE A4
FEE N e S P ET ERE T TR

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLAELHEFREREEANT RAF@LRE, KAGHMRAR, CHIEFETHRE, KA
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAET A R EM SR MDAt ik, AN SR G 8 A £ AR . BT A KRS 48 A 49 7 A7
JR S ARITRATITI A AN S AR, IR AR ITAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

' v KN 1
HikA T (1951 HK) Lo b ERIESH

FH-EEZREHE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-ZZ2REHE

o DATIRARE . P IR, INE B AABANRKATIF RI24E KIS PFTR R AGARGYIER R KT AN ZHBAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR AR A ERIEE (Fo) ARANS . AREWHFIEIE B R EHEEIER (Fim
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

YABIPE . CHAZIPE ., BARN AT, VA FE R AL AR 8 R

IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

#ikA5E (1951 HK) )\ A% MM vsran securmes

P R R M R 5 A b EE R AR GERIR S L 504, 28 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A R IS A HOR A9 SLIE R ARG E L7 Ak 55 4, 278 4 TTiE% 5 % : AOK809

£8: £ 5Kk (£B) ARXSAAEERLZLEE A (FINRA) RR, EALEZEFREZ2LH B LHTHK, 2
B 44T %% % : CRD#:298809/SEC#:8-70231

Fhdk: ALK (Ffidodk) A IRA 5 BA A hodk & ks B BM K K AT HIRS4TIE, 3 AR5 LM 5. A
)iE M5 202233398E

B RIEF R A R )

B R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

x| L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LB ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIR) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



